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Mé tai khoan =
Vé 7 ~d ! - \
Bao cao tong ket thi truong 07/2025
Chis3TT cTeusi  17% 71% \/N-Index lap dinh lich st trong thang 7
Viét Nam thang
VNI 15025 9.2 186  VN-Index ghi nhan mic tdng manh nhat trong 2 ndm. Tiép ndi da tang tu thang 6, VN-
VN30 1.615.2 93 201 Index dnk‘,ly trida .téngaé’n dinh ’F[ong‘; thang 7;ch\(.)'t ?hién ngay 28/7 tai1.557;.4 c?iém - muc
VN Mid 03355 17.0 229 caolnhat trong lich su. Tuy nhién, ap luc choét 16i da gia tang trong tuan cudi cua ‘\chang 7,
. ) . . e o . . N s .
VN Small 1572.8 81 8.4 kljleg VNA, Indlex df)ng\cuva tai 1.502,5 diém (:"9,2/0 trong; thang 7). Chung téicho rang mét
s0 yéu to thuc day da tang manh trong thang 7 bao gom:
HNI 266,3 16,2 17.1
HN30 5797 228 213 - Vaongay 2/7,T6ngthong Trump cong b stia d6i muc thué déi ting 20% vdi Viét Nam

GT vén hda cudithang T6/25 T7/25
(ty USD)

HSX 227,9 248,7
HNX 13,8 15,5
UPCoM 55,0 54,8
Téng cong 296,7 319,0
Thanh khoan (triéu T6/25 T7/25
UsD)
GTGD TB/ngay (bao gém thda thuan)
HSX 802,5 1.342,1
HNX 63,7 110,2
UPCoM 24,2 47,9
Téng cong 890,4 1.500,2
KN mua rong T6/25 T7/25
HSX 5519 585,
HNX =3}, 20,9
UPCoM =18,9 -28,4
Téng cong -73,7 3258

DiénbiéncacchisGASEANG  T7% 7T%

Viét Nam (VNI) 9,2 18,6
Thai Lan (SET) 14,0 -11,3
The Philippines (PCOMP) -1,8 -4,2
Indonesia (JCI) 8,0 5,7
P/E (trugt) T6/25 T7/25
Viét Nam (VNI) 14,1 14,6
Thai Lan (SET) N/A N/A
The Philippines (PCOMP) 1,1 10,9
Indonesia (JCI) 16,5 17,4

Ngudn: Bloomberg, HSX, HNX

Pao Minh Quang
Chuyénvién

Hoang Thuy Luong
Trudng phong cao cép

(xem thém Bao cao Cép nhéat chinh sach thué quan clia My clia chung téi cong bo
vao ngay 3/7/2025) so véi muc 46% dudc cdng b6 vao ngay 2/4.

- Vaongay 7/7, Nna Trang d& gui thu cho 14 di tac thuong mai clia MY, tat ca déu bj ap
muc thué cao hon so vai Viét Nam.

- Vao ngay 6/7, Cuc Thdng ké céng bé tang trudng GDP quy 2/2025 dat 8%, cao hon
dukién (xem thém Bao cao Cap nhat Vi md clia chung tdi cong bé ngay 10/7/2025).

- Ky vong vé viéc nang hang thi trusng theo FTSE da thuc déy tam ly thi trusdng trong
thang.

Tinh dén cudi thang 7, VN-Index da tang 18,6% so vai dau nam, vugt troi dang ké so voi
Thai Lan SET (-11,3%), Philippines PCOMP (-4,2%) va Indonesia JCI (+5,7%).

Tat ca cac nganh déu tang diém trong thang 7, trir nganh Bao hiém, trong dé nganh
Dich vu Tai chinh dan dat da tang: Nganh Dich vu Tai chinh tdng manh 34,7% trong
thang7, chdyéunha VIX (+114,1%), SHS (+78,3%), SSI (+38,5%) va MBS (+34,8%). Nganh
Cong nghiép (+14%) dung thu hai, dan d&t bsi GEX (+59,6%), VGC (+32,1%) va GEE
(+30,4%) . Nguac lai, nganh Bao hiém la nganh duy nhat giam diém, vai muc giam 1,9%.

Thanh khoan tdng manh trong thang: Gia tri giao dich trung binh ngay (GTGDTBN)
tadng manh trén ca 3 san, trong dé GTGDTBN trén san HSX va t8ng ca 3 san |an lugt dat
1,3ty USD (+67,2% so vé&i thang trudc) va 1,5 ty USD (+68,5% so vdi thang trudc). Trong
7 thang dau nam 2025, GTGDTBN cla téng 3 san tang 2,1% YoY, dat 927,3 triéu USD.

Khai ngoai mua rong tré lai, ghi nhan gia tri mua rong tang manh trén san HSX: Trong
thang 7, khdi ngoai quay lai mua rong 333 triéu USD trén san HSX va 21triéu USD trén san
HNX, trong khi ban rong 28 triéu USD trén UPCoM, dan dén tng gia tri mua rong cla khoi
ngoai trén ca 3 san dat 326 triéu USD, muc cao nhat k& tuthang 12/2022. Khéi ngoai mua
rong cha yéu SSI (+133 triéu USD), VPB (+57 triéu USD) va SHB (+52 triéu USD). Ngugc
lai, kh&i ngoai tap trung ban rong tai VJC (-77 triéu USD), HPG (-38 triéu USD) va VCB (-
26 triéu USD). Trong 7 thang dau nam 2025, khéi ngoai ghi nhan hoat déng ban rong tai
JCl clia Indonesia (-3,7 ty USD), SET cua Thai Lan (-1,8 ty USD), VN-Index cla Viét Nam
(-1,2 ty USD) va PCOMP cua Philippines (-623 triéu USD).

K&t qua Igi nhudn trong 6 thang dau nam 2025 dat gan 50% du bao ca ndm cua chung
t6i: Mua bao cdo KQKD da két thuc véi t8ng LNST sau Igi ich CBTS dugc céng b cla
80/81¢G phiéu chung t6i theo ddi (ngoai tri két qua clia VHC chua dugc céng bd), tang
12,7% YoY va hoan thanh 48,5% du bao ndm 2025 cla chung toi.

Tri€n vong: MUc thué doi Uing stra di cho thay Viét Nam dang & vi thé thuan Igi hon so
véi cac qudc gia canh tranh va cac quéc gia canh tranh tiém nang (muc thué 20% ap
dung cho Viét Nam thap hon 4 diém % so vai muc trung binh clia quéc gia canh tranh va
cac quéc gia canh tranh tiém nang) va cé th& cling c6 vi thé cua Viét Nam nhu mot diém
dén hap dan cho viéc dich chuyén san xuét toan cau. Tuy nhién, dinh nghia vé “hang
trung chuyén” van chua ré rang. Ngoai ra, tam ly than trong va hoat dong chét I6i co thé
tac dong tiéu cuc Ién thj trudng trong thang 8.

Tai thoi diém cudi thang 7, hé s P/E truct 12 thang ctia VN-Index 1a 14,6 Ian, so vdi 10,9
l&n ctia PCOMP Philippines va 17,4 1an cua JCI Indonesia.

See important disclosure at the end of this document www.vietcap.com.vn 04/08/202511
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Thi truong Viét Nam

Hinh 1: Co cdu gid tri vén héa thj truéng Viét Nam theo nganh trong thang 7/2025

Nang Lugng, 2.02 Bao hiém, 1.1% YTé,0.6%
. e o 2 — ,0.67%
Céng nghé théng tin, 2.8% —
Dich vu tai chinh, 4.9% ‘_

Dichvu Tiéudung, 7.0%
Coéngnghiép, 6.3%
Tién ich Céng déng
,5.1%
Vat Liéu, 7.6%
B4t déng san,

19.0%
Hang Tiéu dung, 7.9%

Nguon: S& Giao dich Chung khoan TP. H6 Chi Minh (HSX), S& Giao dich Chuing khoan Ha Néi (HNX), FiinPro,
Vietcap

Hinh 2: Bién dong gia c8 phiéu theo nhém trong thang 7/2025

Dich vu tai chinh I 54.7%
Coéng nghiép I 14.0%
B4t déng san I 10 5%
Ngan hang I 10.3%
Nang Lugng I 6.1%
Vat Liéu B 5.3%
Hang Tiéu dung N 3.1%
Dich vu Tiéu dung N 24%
YTE l 21%
Tiénich Céng déng 7%
Cdng nghé théng tin W 1.4%

Bao hiém -1.99;
5% 0% 5% 10% 15% 20% 25% 30% 35% 40%

Nguon: HSX, HNX, FiinPro, Vietcap
Luu y: Phan loai nganh cua ICB
GAS dugc xép vao nhom Tién ich thay vi Dau khi GAS Ia cong ty phan phéi khi.

* Dich vy Tai chinh khong bao gom ngén hang, bao hiém va bat déng san.

See important disclosure at the end of this document www.vietcap.com.vn 04/08/202512
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Hinh 3: Cac ma tdng manh nhat trong thang 7/2025

Nganh Vénhéa Tytrong Giahiéntai So véi

(triéu (%) (VND) thangtrudc
USD)

HSX*

VIX Dich vu Tai chinh 1646 0,94 27.300 114%

SJS B4t déng san 833 0,47 71.100 86%

GEX Coéng nghiép 2121 1,21 59.700 60%

BBC Hang tiéu dung 66 0,04 88.800 59%

PET Dich vy Tiéu dung 158 0,09 37.650 56%

HNX**

APS Dich vy Tai chinh 43 0,39 13.300 118%

SHS Dich vy Tai chinh 810 7,30 23.000 78%

IDJ B4t déng san 53 0,47 7.700 64%

IPA Cbéng nghiép 181 1,63 21.500 56%

AP B4t déng san 33 0,30 9.900 43%

Hinh 4: Cac m3 gidm manh nhéat trong thang 7/2025
Nganh Vénhéa Tytrong Giahiéntai So véi

(triéu (%) (VND) thangtruéc
USD)

HSX*

VPL Dich vy Tiéu dung 5839 3,33 82.700 -13%

CTR Coéng nghiép 407 0,23 90.300 -12%

BFC Vat liéu 96 0,05 42.800 -8%

VFG Vatliéu 98 0,06 59.400 -8%

BVH Bao hiém 1439 0,82 49.250 -7%

HNX**

HHC Hang tiéu dung 68 0,61 105.300 -23%

DL1 Coéng nghiép 31 0,28 7.300 -15%

VFS Dich vu Tai chinh 108 0,97 21.100 -15%

SGC Hang tiéu dung 29 0,26 102.000 -11%

SHN Vatliéu 29 0,26 5.600 -8%

(*) gia tri vén hda t6i thidu 50 triéu USD
(**) gia tri vén hoa toi thiéu 25 triéu USD

Nguodn: HSX, HNX, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn

04/08/202513


http://www.vietcap.com.vn/

Vietcap‘

Hoat ddng cua khdi ngoai

Hinh 5: Gia tri mua rong cta khdi ngoai theo thang, triéu USD
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Ngubn: HSX, HNX, Vietcap

Hinh 6: Cac ma khdi ngoai mua rong va ban rong manh nhat trong thang 7/2025
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Ngudn: HSX, HNX, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 04/08/20251 4
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Viét Nam va mét s thi truéng Ian cén

Hinh 7: Céc chi sé chinh trong nhém ASEAN - Céac dif liéu va dinh gia chinh (tinh dén cudi
thang 7/2025)

ThaiLan Indonesia Philippines Viét Nam

20 - EThailLan mIndonesia @ Philippines mViét Nam
SET  JClIndex PCOMP VN-
18 - Index Index Index
5 - P/E (truct) N/A 17,4 10,9 14,6
% P/B 1,2 2,0 14 1,9
, ROE (%) 6.8 12,3 12,2 13,6
‘| -
ROA (%) 1,8 3,2 2.7 2,0
10 - GTvén hda 471 818 327 249
8 - (ty USD)
6 | Khéi ngoai mua (1.837) (3.748) (623) (1173)
rong - triéu USD
4 (tinh t&r dau nam)
) Khaingoai mua 499 (511) (29) 333
) rongthang7 -
0 - triéu USD
P/E P/B ROE ROA Loi suét Trai phiéu 1,30% 6,17% 5,82% 2,75%
Chinh phd 5 nam

Nguon: Bloomberg, FiinPro, HSX, Vietcap

Hinh 8: Dién bién cac chi sé chinh trong khu vuc (tinh theo déng tién tiing quéc gia)

25%  ——ViétNam ——Philippines ———Indonesia Thai Lan
20% Viét Nam, 18,6%
15%
10%

5% Indonesia, 5,7%

0%

-5% Philippines, -4,2%

-10% Thailan, -11,3%
-15%
-20%
-25%

T12/24 TO1/25 T02/25 T03/25 TO4/25 T05/25 T06/25 T07/25

Nguon: Bloomberg (D liéu tinh dén ngay 31/07/2025), Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 04/08/202515
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Ma

Nganh

ACB
BID
CcTG
MBB
STB
VCB
VPB
TCB
PB
HDB
VIB
LPB
BVH
BMI
ssi
VEA
FPT
DGW
MWG
FRT
VNM
PN
MSN
SAB
QNS
STK
VHC
VTP
CTR
DHC
PTB
DGC
ACG
KBC
G\R
PHR
szc
Ipc

SIP

Cépnhai 31/07/2025

Ngén hang

Ngan hang

Ngén hang

Ngén hang

Ngén hang

Ngén hang

Ngén hang

Ngén hang

Ngén hang

Ngén hang

Ngéan hang

Ngén hang

Bao hiém

Bao hiém

Chuing khoan
Tiéu dung
Tiéudung
Tiéudung
Tiéudung

Tiéu dung

Tiéu dung
Tiéudung
Tiéudung
Tiéudung

Tiéu dung

Cong nghiép
Tiéudung

Giao thong Van tai
Tiéu dung

Cong nghiép
Cong nghiép
Cong nghiép
Congnghiép

Khu Céng nghiép
Khu Céng nghiép
Khu Céng nghiép
Khu Cong nghiép
Khu Cong nghiép

Khu Céng nghiép

Danh muc céc ¢ phiéu Vietcap theo déi

S o
trUsD USD
Hiéntai Hién tai

4,506 14.8
10,136 121
9,401 14.0
6,389 26.0
3,592 233
19,185 25.4
7,807 45.0
9,161 36.7
1,582 15.8
3,526 26.7
2,519 1.9
3,897 4.7
1,394 11
104 0.2
2,572 61.8
1,937 1.3
6,757 37.4
356 5.9
3,682 257
1,005 6.2
4,878 15.0
1,088 2.8
3,977 26.6
2,331 3.7
682 0.4
92 0.1
485 46
516 5.0
394 2.7
13 0.7
142 0.3
1,490 12.0
216 0.1
1,137 8.1
4,592 6.8
331 1.6
258 5.1
573 49
621 25

RoomNN

trUSD

Hién tai

1,270.05
261.35
0.64
359.15
1,5634.80
333.36
87.49
317
158.59
303.28
19.47
1,494.65
920.79
568.95
80.21
2.21
155.75
2,485.03
0.44
2,963.48
956.84
275.04
75.72
388.50
224.79
158.29
16.32
16.32
507.81
2491
382.54
563.45
11212
44.68
172.72

279.41

8%
3%
19%
13%
27%
9%
19%
17%
9%
22%
9%
10%
23%
50%
13%
1%
15%
20%
47%
130%
0%
-6%
40%
9%
0%
4%
21%
15%
9%
49%
27%
14%
37%
265%
8%
19%
4%
-23%

4%

18%
7%
16%
16%
81%
1%
16%
20%
9%
16%
15%
2%
19%
16%
28%
9%
22%
32%
30%
54%
5%
15%
56%
1%
1%
79%
36%
17%
20%
26%
13%
20%
1%
57%
1%
48%
21%
13%

7%

6.6
"4
9.4
6.5
8.1
14.9
10.9
95
6.3
5.9
1.4
10.1
139
8.4
24.2
73
19.5
17.4
17.4
36.1
15.3
14.3

13.2
7.1

8.5
38.2
23.4

6.8

8.5

12.3
10.4
17.4

17.6
233

9.9
14.6

5.6
10.7
8.0
5.6
45
135
9.4
8.0
5.7
5.1
6.5
9.9
n7
72
18.8
6.7
16.0
132

13.4

14.6
12.4
24.7
13.0
7.0
16.8
6.2
32.6
19.4
5.4
7.5
10.3
9.4
m
252
1.9
19.2
8.7
13.7

cé

tlc/CP
VND
FY25 Hién tai

1000.0
0.0
0.0

500.0
0.0
0.0

500.0

1000.0
0.0

1000.0

1000.0

2500.0

900.0

500.0

1000.0

4848.0

2000.0

500.0

1000.0

1000.0

4000.0

2000.0
0.0

3500.0

4000.0

300.0

2000.0

1500.0

2000.0

1700.0

2400.0

3100.0

1700.0
0.0

400.0

1316.0

1000.0

2000.0

2000.0

4.3%
0.0%
0.0%
1.8%
0.0%
0.0%
1.9%
2.9%
0.0%
3.8%
5.2%
7.3%
1.8%
2.4%
2.9%
12.7%
1.9%
12%
1.5%
0.6%
6.5%
2.4%
0.0%
7.3%
8.2%
1.2%
35%
1.4%
2.2%
5.5%
4.3%
3.0%
4.5%
0.0%
1.3%
2.1%
2.7%
L.4%

3.0%

23.9%
18.4%
13.3%
12.9%
1.9%
21.6%
-3.1%
2.9%
5.1%
2.1%
7.2%
-21.6%
15.5%
27.2%
-20.8%
10.2%
16.0%
11.4%
19.9%
25.3%
14.9%
25.5%
39.6%
40.6%
9.4%
2.0%
44.3%
-37.8%
26.6%
14.1%
27.7%
22.4%
21.8%
14.1%
3.7%
5.3%
12.8%
22.6%

9.8%

28,500
44,800
52,000
31,000
50,900
73,200
25,000
35,000
16,500
27,000
20,800
26,800
56,900
26,200
27,100
42,200
120,600
47,400
78,300
193,800
70,300
105,900
101,200
67,000
53,400
25,500
81,700
69,000
114,300
35,100
71,000
126,000
45,800
36,100
31,200
67,400
42,400
55,800
73,900

MUA
MUA
MUA
MUA
MUA
MUA
MUA
MUA
MUA
MUA

KHA QUAN
KEMKHA QUAN
KHA QUAN
MUA
KHA QUAN
PHTT
MUA
PHTT
MUA
MUA
MUA
MUA
MUA
MUA
KHA QUAN
KHA QUAN
MUA
PHTT
KHA QUAN
KHA QUAN
MUA
MUA
MUA
MUA
PHTT
KHA QUAN
KHA QUAN
MUA
MUA

See important disclosure at the end of this document
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trusp 7 T trusp o
Capnhai 51/07/2025 A FY26 Hién tai
X6 |sos 60|  195| e728| n%| sew| 780|493 00 00%| 6% 18600 KHAQUAN
Dxs  |sps 262| 23| eer2| mos| sa%| 239 84| 00 00%| 60%| 9200 KHAQUAN
koH  [BBS wrs| e8| woi0|  s%|  mw|  se|  mal 0o 00%| 3% o0  MUA
NG [BS 60| 82| 100s| 28%| 0% 253 282| g0 2% az%|  asz00|  MUA
HDC BDS 238 95 104.47 145% 73% 36.3 21.0 0.0 0.0% -13.0% 30,400 KHA QUAN
VIC BDS 15,386 16.4| 6,337.35 9% -18% 30.4 36.8 0.0 0.0% -14.4% 90,300 PHTT
VHM BDS 14,099 17.5| 5,572.01 7% -2% 1.5 1.8 0.0 0.0% -25.1% 67,400 PHTT
VE  |sps 243| 6| 7ae24|  s%| 16| 9| 28] 00 00%| 39%| 29200 KHAQUAN
ACV Giao thong Van tai 8,253 27| 3,794.57 6% 16% 19.5 16.8 0.0 0.0% 31.4% 131,800 MUA
OMD  |GiaothongVan ta | 76| 3| o%| 2% wo| w4l 22000 59%| 169%| 65700 KHAQUAN
scs |Giaothong Van ta 22| 13| wmes| x| sx|  se|  es| 60000 94%|  45%| 67,000 KHAQUAN
TLG Tiéu dung 175 1.0 149.75 2% 14% 9.7 8.5 3500.0 6.6% 15.7% 61,300 MUA
REE Dién & Nuac 1,380 3.0 - 26% 34% 14.4 10.7 1000.0 1.5% 5.2% 70,300 MUA
HDG Dién & Nuac 369 7. 119.88 121% 38% 13.0 9.4 500.0 1.9% 18.2% 30,900 MUA
PC1  [BiénsNuse ss3|  uo| t2uee | 29| ee%| el 06| 00 00%| 4% 25800  MUA
GEX  |piensNude 2055 277 ssees| -40%s| ww%| 58| 490 5000 08%| 568%| 25800 KHAQUAN
V6C | KnuGéngnghip | sa| sazs| 4% so%| 263 202| 18000 50%| 162%|  49.800] KHAQUAN
DPG bién & Nudc 167 43 74.69 47% 119% 13.4 6.1 1000.0 2.3% 14.8% 50,000 KHA QUAN
TV2 Dién & Nuac 102 1.4 5.76 20% 198% 54.4 18.3 1000.0 2.5% 10.4% 43,900 KHAQUAN
PPC Dién & Nuac 135 0.4 56.45 -43% 127% 15.2 6.7 600.0 5.4% 12.2% 12,400 PHTT
QTP Dién & Nuac 225 0.3 107.81 -5% 8% 10.0 9.3 1200.0 9.2% 14.5% 15,000 MUA
N2 [BiénsNuse 22| 13| eses| agw| ews| 123 75| 15000 74%| 3% 23500  MUA
POW  [BiénsNuse 1286 87| sero2| 1o so%| 20| sl 0o 00%|  28%| 14800 KHAQUAN
BWE Dién & Nudc 415 0.5 166.87 19% 54% 17.1 1.1 1400.0 2.8% 7.5% 53,200 PHTT
TDM bién & Nudc 245 0.3 116.97 1% 48% 30.4 205 1400.0 2.4% -0.9% 57,300 PHTT
GAS D&u khi 6,049 25 2,852.71 -3% 24% 16.1 13.1 2500.0 3.7% 9.6% 74,200 MUA
PVD D&u khi 448 6.2 201.25 5% 43% 18.6 13.0 0.0 0.0% -0.2% 21,100 KHA QUAN
PVS D&u khi 625 9.2 227.98 -13% 22% 201 16.4 0.0 0.0% 13.7% 39,000 MUA
AT [Daukni sa| 23| woas|  m%| 20w ss| 74| 00 00%| 100%|  19850| KHAQUAN
oL |paukni w1 07| sso| es%| oouk| 2674 266 1000 08%| 81| 15300 KHAQUAN
PLX Dau khi 1,757 29 54.98 -24% 71% 231 13.5 1500.0 4.1% 18.1% 42,800 MUA
PC |Dauin 89| 06| 4289| 62| 12%| 208| 93| 10000 35%| 05%| 29050  MUA
BSR D&u khi 2,412 5.1 117411 753% 4% 1.8 1.4 700.0 3.4% 3.9% 21,200 KHA QUAN
DPM D&u khi 612 8.0 255.43 69% 45% 21.3 14.7 2000.0 4.9% 1.2% 41,500 KHA QUAN
DCM D&u khi 724 7.3 317.63 21% 29% 12.0 9.3] 2000.0 5.6% 13.5% 40,700 MUA
HPG VLXD 7,304 50.6 1,973.53 35% 29% 12.2 9.4 420.0 1.7% 27.1% 31,700 MUA
HSG VLXD 442 9.2 173.37 2% 18% 233 19.7 500.0 27%| -27.6% 13,500 PHTT
BP [VLXD wo| o8| e2| % ax| 00| 05| 135000 96%|  59%| 149000 KHAQUAN
NKG VLXD 276 10.2 118.71 -26% 35% 16.9 12.5 0.0 0.0% -18.9% 13,100 PHTT
AST  |Giaothong Van tai m2| o]  siw0| % 2% 0|  ns| 35000 5.3%| 136%| 74400  MUA
HVN Giao thong Van tai 3,175 29 666.97 13% -28% 9.7 135 0.0 0.0% -11% 37,100 KHA QUAN
VvJC Giao thong Van tai 1,873 35 414.78 61% 29% 13.0 10.1 3000.0 3.3% 26.9% 114,000 KHA QUAN

Nguén: Dy bao cla Vietcap, FiinPro (D liéu tinh dén ngay 31/07/2025)

See important disclosure at the end of this document www.vietcap.com.vn 04/08/202517



http://www.vietcap.com.vn/

Vietcap

Xac nhan cua chuyén vién phan tich

Chung t6i, Dao Minh Quang & Hoang Thuy Luong, xac nhan rang nhiing quan diém dudc trinh bay trong bao
c4o nay phan anh dung quan diém ca nhan clia ching t6i vé cong ty nay. Ching téi cling xac nhan rdng khong
c6 phan thu lao nao clia chung t6i da, dang, hoac sé tryc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay
nhan dugc thu lao dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac cla nghién cuu, va
doanh thu cutia céng ty, trong do bao gébm doanh thu ti cac don vi kinh doanh khac nhu bd phan Moi gidi t6
chuc, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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